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CANADA KEY ECONOMIC INDICATORS 


All values in Canadian $ millions 
and represent period averages 1/ 
unless otherwise indicated. A B Cc D 
Estimated 
1978 1979 % Change 1980 
Exchange Rate: US$1.00= c$1.14 C$1.17 C$1.16 


INCOME, PRODUCTION, EMPLOYMENT 
GNP at Current Prices 229.7b 260. 3b Les 282.7Tb 
Per Capita GNP, Current Prices 

(Thousands of C$) 9,789 11,000 12.4 11,825 
Private Investment,Current $ 44,620 51,991 16.5 60,483 
Personal Income, Current $ 188,552 210,728 11.8 221,962 
Retail Sales 57,284 64,129 11.9 80,730 
Industrial Production 

(1971=100) 129.0 135.1 4.7 134.0 
Unit Labor Costs In Mfg.2/ 

(1971=100) 171.2 185.7 8.5 208.0 
Average Weekly Wage In 

Mfg. (C$) 905<7;°*. “Sk1.5 9.0 352.5 
Labor Force (Millions) 10.9 11.2 2.8 5 
Average Unemployment Rate (%) 8.4 7.5 7.8 


MONEY AND PRICES 
Money Supply (M1) 21.5557. 25,133 . 25,250 
Interest Rates: 
Bank of Canada Rate** 10:75 14.00 11.20 
Chartered Bank Prime Rate** 11.50 15.00 12.25 
Indices: 
Consumer Prices, Non-Food(1971=100) 163.9 176.9 : 194.4 
Consumer Prices, Food (1971=100) 208.0 235.4 ‘ 257.0 
Industry Selling Price (1971=100) 3/ 190.4 217.9 ; 249.5 


BALANCE OF PAYMENTS AND TRADE 
Official International Reserves (US$M) 4,566 3,887 4,269.3%* 
Balance of Payments!/ -1,767  -1,888 -2,300 
Net Direct Investment Flows -2,135 -1,120 —505** 
Balance of Merchandise Trade 3,601 3,972 4,950 
Merchandise Exports (fob) 52,752 65,170 73,500 
U.S. Share *#** 37,372 44,453 : 50,135 
Merchandise Imports (fob) 49,151 61,198 F 68,550 
U.S. Share *#* 


Main Imports from U.S. (1979): Automotive vehicles and parts, C$13.9 billion; 
chemical products C$2.5 billion; equipment and tools C$5.4 billion; agricultural 
machinery C$1.9 billion; industrial machinery C$4.4 billion. 


Footnotes: 1/ Column C represents percentage change between Columns A and B. 
2/ Labor Income per unit of output. 
3/ Essentially a producer price index. 
4/ Basic balance defined as current account balance plus balance on 
long-term capital flows. 
** End of period or latest data available. 
*##* U.S. data show a 1979 U.S. bilateral trade deficit of US$5 billion. 
b $billions 
Source: Statistics Canada, Bank of Canada Review, & other statistical material. 
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SUMMARY 


Following a year of acceptable, albeit below potential growth, the 
Canadian economy entered into a recession in the first quarter of 1980 
and is not expected to begin recovery until late in the third quarter 
of this year. The current recession was precipitated by weak export 
demand, marked inventory adjustment, and sharp declines in residential 
construction. The second quarter of this year witnessed continued 
deterioration in Canadian exports, due to the U.S. economic recession; 
negative private investment, plagued by the moribund housing market; 
and weak private consumption. These factors plus substantial downward 
inventory adjustment are expected to continue well into the second half 
of 1980 resulting in zero to slightly negative'economic growth for the 
year. 


The bleak prognosis for the Canadian economy in 1980 and early 1981 
implies poor employment creation which, when juxtaposed with relatively 
strong labor force growth, indicates an increase in the average unemployment 
rate to around 7.8 percent in 1980, and perhaps higher in 1981. 


Inflationary pressures in Canada will continue to be a major point 
of concern through the remainder of 1980 and well into 1981. Increases 
in both energy and food prices in the near future will exacerbate the 
already high underlying rate of inflation in the economy. The most 
significant factor contributing to upward pressure on Canadian prices 
this year and next will be increases in unit labor costs which are now 
running much higher than in previous years. 


The Canadian government is facing the current economic recession 
with little latitude for counter-cyclical fiscal and monetary policies. 
Moreover, underlying inflationary pressures present in the Canadian 
economy have argued persuasively for fiscal and monetary restraint 
during the recession. Structural revenue and expenditure rigidities 
have strapped the federal government with a built-in federal deficit 
which is becoming increasingly more difficult to manage. In addition, 
the execution of monetary policy has been and will continue to be 
constrained by exchange rate considerations. The level of Canadian 
interest rates has, in essence, been dictated by the necessity of 
maintaining positive interest rate differentials between Canada and 
the U.S. in favor of Canadian placements as a means of encouraging 
capital inflows to offset the current account deficit and. to maintain 
a relatively stable exchange rate. A stable exchange rate is seen, by 
Canadian economic managers, as an essential element in the fight to 
control imported inflation. 


Despite the bleak prospects for the Canadian economy in the very 
near future, the medium-term outlook is brighter. Canada is rich in 
resources and virtually self-sufficient in energy. As such, Canada 
will be able to avoid many of the constraints faced by most other 
major OECD economies. 
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CURRENT ECONOMIC SITUATION AND TRENDS 


Stagflation In 1980. 


Following a year of acceptable, albeit below potential growth, the 
Canadian economy entered into a recession in the first quarter of 1980. 
First quarter GNP decline -- precipitated by weak export demand, marked 
inventory adjustment and a sharp-decline in residential construction -- 
continued in the second quarter. The second quarter saw further deterior- 
ation in exports, due to the U.S. economic recession; negative private 
investment, plagued by the moribund housing market; and weak private 
consumption. The current recession is not expected to dissipate until the 
end of this year, resulting in zero to slightly negative growth for the 
Canadian economy as a whole. 


Private consumption, constrained by near double digit inflation and 
poor employment creation, will be sluggish during the remainder of 1980 
and well into 1981. Despite slightly negative growth in real private 
investment in the second quarter of 1980, private investment in plant and 
equipment will be the mainstay of the Canadian economy in both 1980 and 
1981, as it was in 1979, as the corporate sector takes advantage of last 
year's strong profit performance to alleviate capacity constraints in key 
industrial sectors. Recent investment intentions surveys indicate that 
business investment intentions are bouyant, despite second quarter dip in 
private investment. The evidence available, at this juncture, indicates 
that Canadian business has discounted the current recession. Residential 
construction -- under the onslaught of high interest rates -- turned sour 
in the fourth quarter of 1979 and is not expected to recover until early 


1981 at which time "catch-up" housing construction should be very much 
in evidence. Substantial downward inventory adjustment throughout the 
remainder of 1980 and well into the first months of 1981 will further 

exacerbate the deteriorating economic situation. 


Evidence of new inflationary pressures. 


During the remainder of 1981, the composition and relative contribution 
of inflationary pressures in the Canadian economy are expected to shift 
away from imported inflation -- principally from the U.S. -- toward increased 
internal price pressures. While inflationary pressures, at the margin, 
showed signs of moderating during the first half of 1980, the underlying 
or core rate of inflation (CPI less food and energy) continues its upward 
advance, with Canada's core inflation rate up 9.1 percent in the first 
six months of this year. As imported inflation accounts for roughly 40 
percent of Canada's inflation, it is evident that the higher underlying 
inflation rate present in the U.S. economy is driving the underlying 
inflation rate in Canada and, in effect, setting a minimum level for 
Canada's price inflation. Price increases in both food and energy have 
shown unexpected moderation during the first half of 1980, with modest 
increases in these two components expected towards the end of the year. 


The most significant factor contributing to upward pressure on 
Canadian prices in 1980 and 1981 will be increases in unit labor costs. 
Average weekly wage increases in excess of 10 percent coupled with produc- 
tivity declines, as a result of the economic recession, will result in 
significant acceleration of unit labor costs during the foreseeable future. 


The outlook for prices in 1981 is somewhat less sanguine than for 
1980, with the CPI expected to breach double digit mark. Increasing unit 
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labor costs will continue to be a major contributory factor, with strong 
additional pressures exerted by both food and energy increases. 


Current Account continues in deficit. 


A very healthy trade surplus in excess of US$4.0 billion will keep the 
1980 current account deficit near the 1979 level of US$ 4.5 billion, despite 
pronounced growth in the service deficit. Growth in the service deficit 
will be due, in large part, to ever-increasing interest and dividend 
payments abroad. Import demand, spurred by import-intensive private 
investment, will combine with weakened U.S. demand for Canadian exports 
to reduce the trade surplus significantly in late 1980 and early 1981. 


The rapid run-up of Canadian export prices, spurred by U.S. inflation, 
has been the key to Canada's very respectable trade performance in the 
first half of 1980. Export prices were up 10.2 percent in the first six 
months of 1980 while import prices rose only 8.0 percent. Trade volumes 
on the other hand, moved in opposite directions during the first six 
months of 1980, with export volumes dropping by 4.5 percent while import 
volumes declined only 0.1 percent. The moribund North American auto 
market and weak housing construction in the U.S. both contributed heavily 
to the retrenchment in Canadian export volumes. Needless to say, the 
length and magnitude of the U.S. recession are key factors in the outlook 
for Canada's merchandise trade performance over the course of next year. 


Fiscal and monetary policy stance: Continued restraint. 


The current economic malaise is being compounded by structural 
rigidities which inhibit short-term discretionary fiscal and monetary 
policy action. The federal government is facing the current economi¢ 
recession with little latitude for the implementation of counter-cyclical 
fiscal policies. The federal government's lack of maneuvering room is 
due largely to structural expenditure rigidities which have been evolving 
since the mid-1960's. Federal expenditures are now so heavily "locked 
in" to massive obligatory transfers to individuals and provinces that the 
federal government's ability to influence the direction of the economy 
through fiscal policy is severely restrained. Moreover, while most federal 
expenditures are indexed upward to increase in line with price increases 
in the economy, budgetary receipts such as personal income taxes are 
indexed in a reverse fashion to eliminate the impact. of inflation, thereby 
resulting in an ever-increasing gap between expenditures and revenues, 

The federal budget is also suffering from higher debt servicing cost due 
to the high interest rate regime present in Canada over the recent past 
as well as to ever-increasing oil import subsidies which are tied to OPEC 
oil prices. 


Even without the implementation of any new counter-cyclical discre- 
tionary fiscal measures, the federal deficit for FY 1980/81 is estimated 
by the Department of Finance, to be C$14.2 billion, 17.4 percent higher 
than for FY 1979/80. In light of these constraints, the federal government 
has made it clear that it will stress the critical need to insure a 
diminishing of inflationary expectations, not withstanding the cyclical 
weakness of the economy. 


Monetary policy has been guided by the twin goals of maintaining 
the money supply growth within gradually decreasing target zones to moderate 
inflation and to maintain interest differentials with the U.S., as necessary, 





to avoid unwarranted exchange rate movements. Canada's need for capital 
inflows to finance the significant and chronic current account deficit 
has generally led the Bank of Canada to adjust Canadian interest rates in 
line with comparable U.S. rates and has left the Bank of Canada with 
limited flexibility in the execution of an independent interest rate 
policy. Monetary policy in Canada remains cautious. Bank of Canada 
officials are acutely aware of the need to balance domestic interest 

rate considerations with the overriding need to control inflation. 


The Canadian dollar: A petro-currency? 


The Canadian dollar continues to be caught between two conflicting 
cross-currents: The persistent, chronic current account deficit, which 
will be very much in evidence in the foreseeable future, exerts generalized 
downward pressure on the Canadian dollar, while Canada's abundant energy 
resources tend to fuel the perception that the Canadian dollar is rapidly 
becoming a “petro-currency" with concomitant upward pressure on the exchange 
rate. These two factors tend to be offsetting over time, with the most 
important factor, in the short run, being interest rate differentials 
between the U.S. and Canada. The interest rate sensitivity of the Canadian 
dollar has induced the Bank of Canada to move Canadian interest rates in 
tandem with the U.S. interest rates, endeavoring to maintain slightly 
higher rates in Canada in an effort to induce capital inflows to offset 
the current account deficit. 


During the first six months of this year, the Canadian dollar exchange 
rate was quite volatile, coming under sharp pressure in March, with the 
exchange rate falling to U.S.$.84 due to the unprecedented high level of 
U.S. interest rates at that time. As interest rates in the U.S. began to 
ease in late May and early June, the Canadian dollar began to firm as 
Canadian rates once again moved above comparable U.S. interest rates. 

For the first six months of 1980, the Canadian dollar averaged U.S.$.8568, 
slightly above the 1979 rate. 


Despite weakness in the exchange rate during March through April, 
Canada's official international reserves increased from US$ 2.9 billion 
at the end of 1979 to US$ 3.3 billion at the end of the first six months 
of 1980. Canada's policy of selling modest amounts of gold from its 
official reserves has significantly helped to augment the U.S. dollar 
component of Canada's international reserves. Intervention in the foreign 
exchange market, this year, is reported to have been both on the upside 
and on the downside, with the Bank of Canada focussing primarily on short- 
term smoothing operations in an effort to moderate radical swings in the 
exchange market. 


IMPLICATIONS FOR THE UNITED STATES 


Despite the recession, U.S, exporters of goods and services wild 
continue to find major opportunities in Canada. A recent survey (May ) 
of the investment intentions of 300 large companies in Canada indicate 
that spending on plant and equipment will increase by 5 to 7 percent in 1980. 
over 1979. This could improve if the U.S. economic recovery accelerates 
later in the year. Many opportunities for U.S. exporters of capital goods 
and engineering construction services could emerge from a number of major 
plans and projects. In the past 2 weeks alone, there have been announcements 
of a $200 million newsprint plant in Quebec; a $300 million seamless steel 
tube plant at Sault Ste. Marie; a $300 million ethyl-benzene styrene plant 





near Edmonton; a $225 million benzene plant also in Alberta; a $150 
million expansion of an aluminum plant in Quebec; a $500 million project 
to consolidate and expand two existing olefins plants in Quebec; and a 
$430 million expansion which will triple the production of a potash mine 
at Lanigan, Saskatchewan by 1983. 


There are some gloomy aspects to the outlook for Canada over the 
next year, especially in the consumer goods sector. High interest rates, 
low consumer confidence and declining real income have caused many consumers 
to postpone major purchases of durable goods such as cars and appliances. 
Real consumer spending is expected to be sluggish in 1980, picking up in 
1981. The new budget to be introduced soon in Parliament will probably not 
help business very much in the short run. It will have to contain 
revenue-raising and expenditure-cutting measures. It will very likely 
shift a large part of the oil subsidy burden to consumers, especially 
industrial ones. In general, it will be designed to contain inflation 
rather than stimulate the econo. 


Medium Term Trends. 


U.S. businessmen interested in Canada should be aware of the great 
debate now in progress over Canada's constitution. One of the major points 
of contention is over the relative powers of the Federal and Provincial 
governments in economic relations. The Prime Minister has proposed a Bill of 
Rights which would tend to foster the economic unity of Canada. While 
permitting provinces to restrict "outsiders" in such matters as investment 
and land ownership, it would guarantee all Canadians the right to live and 


work in any province. Another major area of dispute is ownership of 

material resources, including those in and under the national 200 mile 
maritime economic zone. Hydrocarbons and fisheries are the focus of this 

part of the argument. A major point is an energy pricing policy: should 
Canadian consumers and industries continue to be subsidized by keeping domestic 
oil prices lower than world prices? The outcome of the constitutional debate 
will be of tremendous importance to Canada, and to its trading partners. 


The recession and the constitutional debate are combining to cause an 
upsurge in Canadian nationalism. As usual, the Canadian nationalists look 
for their prime targets among U.S. interests. They seek to reduce what 
they see as excessive Canadian dependence on the U.S. and ownership by U.S.- 
owned companies. Three illustrations will suffice: (1) In March, 1980, 
the Canadian government adopted a new policy on government procurement by 
which it is possible to give unlimited preferential treatment to Canadian 
over foreign firms bidding for government contracts. Government agencies are 
also seeking imaginative ways to force private firms to "buy Canadian”. 

(2) The government has announced its intention to reduce foreign (mostly U.S.) 
control over the petroleum/gas sector from over 70 percent to no more than 

50 percent. (3) The government may introduce legislation to strengthen 
the Foreign Investment Review Agency (FIRA) to better insure that foreign 
investments in Canada (especially takeovers) produce significant incremental 
benefits to Canada. FIRA would also monitor the "Canadian benefit" 
performance of existing foreign-owned companies, publish bids by foreigners 

to take over Canadian firms, and offer loan guarantees to Canadian firms 
wishing to acquire foreign-owned assets. 





Outlook by Regions. 


Canada should not be treated, for most purposes, simply as an 
extension of the U.S. market. Nor should it be thought of as a single 
market, but instead as a group of regional markets, each with different 
characteristics, different growth rates, and different primary growth 
sectors. Even in a period of recession, the regions of Canada show many 
bright spots which offer exceptional, close-to-home opportunities for 
U.S. business. Canada is, of course, an excellent market for small and 
medium firms new to exporting. 


Ontario. 


Ontario remains the largest market area in Canada, though not the 
most dynamic. Ontario's economic growth in 1980 is likely to be zero or 
slightly negative. Recovery in 1981 will depend largely on the automobile 
industry, but is likely to be weak. Real business investment is expected 
to grow by about 3 percent, but much has been deferred until late in the 
year, or possibly into next year. Residential construction prospects are 
bleak, and non-residential construction, now running at a strong 10 percent 
growth rate, is likely to weaken in 1981, despite plans for a $72 million 
convention center, and much office building construction in Toronto. Sectors 
likely to show most investment spending include transportation equipment, 
primary metals, steel, machinery, forest products, chemicals and chemical 
products, and energy management systems. 


Quebec. 


An air of increasing business confidence has been growing in Quebec 
since last May's referendum indicated that a majority of Quebecers want to 
remain part of Canada. The Quebec business community seems to have discounted 
the present recession, which has brought the economic growth rate down to 
near zero, and is planning for better than 2 percent growth in 1981. Many 
Quebec industries have not been seriously affected by the recession, some 
(textiles, clothing, shoes, furniture) because of high protection against 
imports, and some (newsprint, aircraft) because they have a good product 
and export much. Metals from Quebec mines have continued to find ready 
markets. There are good prospects for U.S. exports in process control and 
pollution control equipment; pumps, valves and fittings; electronic 
components; hotel and restaurant equipment; domestic and industrial security 
devices; and home improvement (do-it-yourself) items. Quebec buyers welcome 
U.S. quality and variety. 


British Columbia. 


British Columbia's economy will continue to grow faster than the national 
average but, at about 2 percent,below earlier predictions for 1980. 
Although exports of some important products are down, others--notably pulp 
and paper--are doing very well. The key factor in the relatively healthy 
state of the economy is real capital investment, now running at 15 percent 
over last year and likely to remain strong into the foreseeable future. 





Good prospects for U.S. exports exist in capital equipment for lumber, 
plywood, pulp and paper and mining industries. Advanced technology items 
are needed, including process control and pollution control equipment, 
medical care items, and business machines. Several major projects are 
under way or in late planning stages, including a trade and convention 
center in Vancouver, major construction or expansion of port facilities 

at Roberts Bank and Prince Rupert, and a $150 million methanol plant 

at Kitimat. In earlier planning stages are a stadium and office complex 

in Vancouver, a major aluminum smelter expansion by Alcan at Kitimat, and a 
long term project for a $3 billion coal liquefaction plant. 


Alberta. 


Alberta's enormous hydrocarbon wealth insulates it against many 
effects of the recession. It remains the most rapidly growing area in 
Canada, although at a rate of "only" 4.2 percent, down from the 6 percent 
originally projected for the year. Growth in 1981 is projected at over 
5 percent. The "pre-build" section of the Alaska Highway gas pipeline is 
now under construction, and this is boosting the economy significantly. 

A decision on a national oil pricing policy will have to include a pricing 
policy on petroleum from oil sands. A favorable decision should result in 

a go-ahead for two major oil sands projects now on "hold". Major petro- 
chemical projects will also offer markets for large amounts of equipment. 
Although the immediate future is clouded by political uncertainties, in the 
medium and long run the prospects for growth in Alberta are truly exceptional. 


Manitoba and Saskatchewan. 


In the Prairie Provinces, agriculture plays a greater role in the 
economy than in other areas. Both provinces have been severely affected by 
bad weather this year. Some of the effects will carry over into 1981, 
although (barring another period of bad weather) much of the loss should be 
recovered in 1981. Overall, both provinces will show negative real growth 
rates in 1980: Saskatchewan minus 2 percent and Manitoba less than minus 
one percent. However, Saskatchewan is expected to rebound more rapidly (to 
almost 5 percent) in 1981 mainly on the strength of booming mining production 
and exploration, while Manitoba will grow at less than 2 percent in 1981 with 
sluggish construction and production of agricultural implements. Mining will 
be the main growth sector. Good sales prospects are offered by mining, 
excavating and earth-moving equipment; mineral prospecting equipment; and 
grain handling and transportation equipment. 


Atlantic Provinces. 


The Hibernia oil field off the coast of Newfoundland is apparently a 
giant one. Prospects for offshore natural gas also seem excellent. These 
will have a profound effect on the economies of the Atlantic provinces over 
the next few years. Minerals, fisheries, and forestry offer good growth 
prospects. In the long term, development of tidal electric power in the Bay 
of Fundy and of the hydroelectric potential of the Lower Churchill River in 
Labrador could bring billions in investment over a period of years. Economic 
growth in Newfoundland is expected to be negative (minus 4 percent) in 1980, 
but could jump to plus 4 percent in 1981. 





Investment Climate. 


Canada's tariff and non-tariff barriers to trade are still high enough 
so that in many areas, where exports to Canada are difficult, U.S. firms 
may find the answer in investments or licensing. Like other aspects of 
the Canadian market, the investment climate varies considerably between 
the different regions. The current pressure on the government to strengthen 
the Foreign Investment Review Agency (FIRA) and make it more restrictive 
comes principally from Ontario. Other areas, with the sole exception of 
Saskatchewan, welcome most foreign investment in industry or services, 
especially from the U.S. (There is a widespread move in Canada to limit 
foreign acquisition of agricultural land.) The desire for foreign 
investment in Quebec is so strong that the province recently announced a 
new energy policy under which qualifying firms which are large users of 
electricity will be offered long term supply contracts at fixed rates. 
Prospective investors anywhere in Canada must, of course, take into 
consideration the requirements of FIRA. In doing so, they should consult 
Canadian counsel with expertise in dealing with FIRA. In addition, they 
should seek the support of the government of the province in which they plan 
to locate. Such support can materially help an application, while 
provincial opposition would probably kill it. The U.S. Government is holding 
continuing discussions with the Canadian Government concerning several 
Canadian attempts to obtain commitments from private companies to buy 
Canadian goods and services (instead of importing) even where they are not 
competitive. 


Tax Convention Between Canada and the United States. 


On September 26, 1980, U.S. Treasury Secretary Miller and Canadian 
Finance Minister MacEachen signed a new Capital and Income Tax Convention 
which, when ratified by both governments, will replace the existing 1942 
convention. The proposed new convention is based, in general, on the U.S. 
and OECD model conventions, with a number of differences to accommodate 
special features of the Canadian and U.S. tax systems. 


The agreement provides that the maximum rates of withholding taxes 
for non-residents may not exceed 10 percent on direct dividends, on patent 
royalties, on technical know-how payments, and 15 percent on portfolio 
dividends, interest and periodic pension payments. Present withholding 
tax rates on non-residents are generally 15 percent. The agreement also 
insures that any profit or income from real property, including natural 
resource royalties, may be fully taxed in the country where the property 
is located. In addition, any gains from the disposition of real property 
or business assets of a permanent establishment in a country may also be 
fully taxed in that country: a significant change from the existing 
convention. There are other important changes, such as expanded relief 
for contributions to charitable organizations and universities; removal of 
restrictions on the deductibility of convention expenses; revised treatment 
of social security benefits, pension payments and annuities; and more 
effective mutual agreement procedures for resolving problems of double 
taxation. 


The proposed treaty, if approved, would resolve a number of practical 


problems and generally improve fiscal relationships and benefits for both 
the United States and Canada. 


* U. S. GOVERNMENT PRINTING OFFICE: 1980—341-007/330 





LOOKING FOR A GOOD 


market 


research 
tool 


INDEX TO FOREIGN MARKET REPORTS 
can be such a tool. Published by the U.S. 
Department of Commerce, it lists a wide 
variety of documents containing a wealth of 
information for the overseas marketer. The 
Index catalogs spot news and timely surveys 
of industrial, community, commercial, or 
economic conditions in more than 100 coun- 
tries. 

Included is all in-depth market research 
performed by Commerce's Export Develop- 
ment offices in support of the Department's 
trade promotion programs. 

About 50 reports, sent to Washington by 
U.S. Embassies and Consulates abroad, 
are received and indexed each month. 


Annual subscription for 12 issues of the 
FMR Index is $10. Subscribers to the Index 
will be charged between $2 and $10 for 
documents depending on their length. 


For additional information 
or to subscribe, write 


National Technical Information Service 
U.S. Department of Commerce 

5285 Port Royal Road, 

Springfield, Virginia 22161 

Telephone: (703) 487-4630 


or your nearest 
U.S. Department of 
Commerce District Office 


or 
International Trade Administration 
Export Communications—Room 4009 
Attn: FMR Index 

U.S. Department of Commerce 
Washington, D.C. 20230 

Telephone: (202) 377-2373 





TRAVEL with Overseas Business Reports 
(OBRs)—60 a year—to get detailed information on 
overseas trade and investment conditions and 
opportunities. 


SEE the OBR Marketing In series for information 
about a selected foreign country’s 


trade patterns 

industry trends 

distribution channels 

transportation facilities 

trade regulations 

prospects for selected U.S. products 


SEE the OBR Market Profile series for an economic 
digest of countries in a particular marketing region. 


TAKE A Take a look at the country’s 
e foreign trade 

TOUR OF foreign investment 

finances 
evi M a: ce 

basic economic facilities 

ee natural resources 

MARKE population 


WITH SEE the OBR World Trade Outlook series for a twice- 
a-year analysis of U.S. export prospects to a// major 


trading countries. 
VIEW other special reports such as: 
e Appraisal of China’s Foreign Trade Policy 
¢ Basic Data on the Economy of the Soviet Union 
e A Business Guide to European Common Market 
© A Guide to End Users and Research Organizations 
in Hungary 


© Quarterly statistics reports on U.S. foreign trade 


START your tour now for only $40 a year by mailing 
the coupon below. 


(Single copies are available for $1 ae one eee oP Saaeen Sales Branch, Room 1617, 
U.S. Department of Commerce, Washington, D.C. 20230.) 


(please detach here) +>: adeiliedtiin acelil 
emittance Enclo: 
SUBSCRIPTION ORDER FORM (Make checks payable 
ENTER MY SUBSCRIPTION TO OVERSEAS No additional postage is required for to Superintendent of 
BUSINESS REPORTS at $40 a year. mailing within the United States or Documents) 
Add $10 for foreign mailing. its possessions. 


Send Subscription to: C Charge to my Deposit 


Account No. 
NAME—FIRST, LAST 
COMPANY NAME OR ADDITIONAL ADDRESS LINE 


MAIL ORDER FORM TO: 
| STREET ADDRESS | Superintendent of Documents 
Government Printing Office 
Washington, D.C. 20402 
Please Print 





